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)LJ6WDUWDQGWRWDOFDSDFLWLHVIRU/DWYLD/LWKXDQLDWUDQVPLVVLRQOLQH
7KHUHDUHVKRZQWRWDOSURGXFWLRQE\IRXUVFHQDULRVLQ/DWYLDDQG/LWKXDQLDDQGSURGXFWLRQE\UHQHZDEOHUHVRXUFHV
LQDOOVFHQDULRV








$ $ % %
7:
K
\H
DU
V









$ $ % %
7
:
K
\H
DU
V

 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
)LJD7RWDOSURGXFWLRQLQ/DWYLDE\VFHQDULRVE7RWDOSURGXFWLRQLQ/LWKXDQLDE\VFHQDULRV
$VLWFDQEHHQVHHQIURP)LJDDQGEWKHQWKHVFHQDULRV$DQG$E\WRWDOSURGXFWLRQLVTXLWHVLPLODU$OVR
LWGRHVQRWGLIIHUVRPXFKEHWZHHQWZR%DOWLFVWDWHV±/DWYLDDQG/LWKXDQLD7KHERWKRIWKHVFHQDULRVDUHEDVHGRQ
UHQHZDEOHHQHUJ\VRXUFHVXVHDQGQRIXUWKHULQYHVWPHQWVWR5XVVLDDQG%HODUXVDUHDORZHG7KHPDLQGLIHUHQFHLQ
WKHVH WZR VFHQDULRV DUH WKDW VFHQDULRV$KDV WRGD\CV FRQHFWLRQ WR5XVVLD DQG%HODUXVEXW VFHQDULR$QR IXWKHU
FRQHFWLRQWR5XVLDDQG%HODUXV7KHWRWDOSURGXFWLRQLQ/DWYLDLQVFHQDULR$LV7:K\HDUDQGLQVFHQDULR$LV
7:K\HDU,Q/LWKXDQLDLQWKHVHWZRVFHQDULRVSURGXFWLRQDPRXWLQ$VFHQDULRLV7:K\HDUDQGLQVFHQDULR
$LV7:K\HDU6FHQDULRV%DQG%LVVLPLODUIRU/LWKXDQLDEXWIRU/DWYLDWRWDOSURGXFWLRQLQWKHVHWZRVFHQDULRV
GLIHUV,Q/LWKXDQLDWRWDOSURGXFWLRQIRUVFHQDULRVDUHDERXWDSUR[LPHWO\7:K\HDUVEXWLQ/DWYLDWRWDOSURGXFWLRQ
LQVFHQDULR%LV7:K\HDUVDQGLQ%LV7:K\HDU
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$QDO\]LQJIRXUVFHQDULRVE\XVHGVRXUFHVLWLVVHHQLQ)LJDDQGESLFWXUHVWKDW/LWKXDQLDKDVELJJHUSRWHQWLDO
LQ5(6XVHG IRU SURGXFWLRQ )RU FRPSDULVRQ/LWKXDQLD KDV ELJJHU SRWHQWLDO LQZLQG DQG ELR  UHVRXUFHV XVH IRU
SURGXFWLRQEXW/DWYLDKDVK\GURXVHSRWHQWLDO7KHVXQXVHIRUSURGXFWLRQLVTXLWHVLPLODUIRUERWKRI%DOWLF6WDWHV
7KHZLQGSRWHQWLDOIRU/DWYLDLVPRUHWKDQ7:K\HDUDQGLQ/LWKXDQLDPRUHWKDQ7:K\HDU%LRUHVRXUFHVXVHG
IRU SURGXFWLRQ LQ/LWKXDQLD LV  WLPHV KLJHU WKDQ/DWYLD ,Q/DWYLD XVLQJ ELRUHVRXUFHV FDQ EH SURGXFHG DERXW 
7:K\HDUEXWLQ/LWKXDQLDPRUHWKDQ7:K\HDU+\GURVRXUFHXVHIRUSURGXFWLRQLQ/DWYLDLVDOPRVWWLPHVKLJKHU
WKDQ/LWKXDQLDZKHUHLQ/DWYLDLWLVDOPRVW7:K\HDUEXWLQ/LWKXDQLD7:K\HDU5HVXOWVIURPVFHQDULRV%
DQG%LVGLIIHUHQWIRU/DWYLDDQG/LWKXDQLD7KHERWKRIVFHQDULRVDUHEDVHGRQUHQHZDEOHDQGQRQUHQHZDEOHUHVRXUFH
XVHIRUSURGXFWLRQ


 D E
)LJD3URGXFWLRQLQ/DWYLDE\VRXUFHVLQGLIIHUHQWVFHQDULRVE3URGXFWLRQLQ/LWKXDQLDE\VRXUFHVLQGLIIHUHQWVFHQDULRV
7KHPDLQGLIIHUHQFHEHWZHHQ/DWYLDDQG/LWKXDQLDDUHJDVDVVRXUFHXVHLQERWKVFHQDULRV/DWYLDLVPRUHGHSHQGHQW
DQGSURGXFWLRQ IURPJDV LVPRUH WKDQ WLPHVKLJKHU WKDQ LQ/LWKXDQLD7KHVH WZRVFHQDULRV LQFOXGHVRODUDQGELR
UHVRXUFHVXVHIRUSURGXFWLRQ7KHWZRRIVFHQDULRVDOVRLQFOXGHVRPHXQNQRZQUHVRXUFHXVHIRUSURGXFWLRQ
,QYHVWPHQWDOJRULWKPOHWSUHGLFWLQYHVWPHQWDPRXQWDQGWRWDOSURGXFWLRQDPRXQW7KHPRUHDSSURSULDWHVFHQDULRV
IRU/DWYLDDQG/LWKXDQLDDUH5(6VFHQDULRV
$FNQRZOHGJHPHQWV
7KLVZRUNKDVEHHQSUHSDUHGZLWKVXSSRUWRI1RUGLFHQHUJ\UHVHDUFK125675$7SURMHFW
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